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种行业结构下的公司并购行为模型。本文参照 Gorton、Kahl 和 Rosen（2009）的
研究方法，将我国上市公司所属行业划分为三种行业结构，即：规模相当行业结
构、中型规模行业结构、龙头公司行业结构。然后筛选出 2004-2008 年我国 A 股
上市公司 395 起并购事件作为研究样本，采用事件研究法，从并购动机的角度研
究不同行业结构下并购公司的并购绩效。 后以我国 2003-2008 年全部 A 股上市







































The motives and “the post-merger performance puzzle” have always been the 
topics of the whole field of study and practice. But whether M&As can optimize the 
industry structure and drive the upgrading process? And how does industry structure 
affect the probability of M&As? Few studies lay attention on these questions. This 
article attempts to answer these through research on M&As conducted by A-Share 
market listed companies under different industry structures. 
We classify all A-Share listed companies into three industry structures: industries 
with companies of similar size, industries with companies of medium size and 
industries with a dominant company following the classifying methods of Gorton, 
Kahl and Rosen (2009), and collect a sample of 395 listed companies in A-Share 
market from year 2004 to 2008. We study the M&A performance through a 
perspective of M&A motives under different industry structures adopting event study, 
and then explore the effect of the medium-sized companies’ percent on the probability 
of M&As through a Logistic regression model using a sample of all listed companies 
in A-Share market except for “ST” or “PT” companies from year 2003 to 2008. 
The results show that M&As in a whole create an insignificant mean CAR of 
3.26% for acquirer shareholders; But results from sub-samples show that: M&As 
drived by synergy motives could bring a significant mean CAR of 6.51% under 
industries with a dominant company, and M&As drived by agency motives under 
industries with similar-sized companies damage the acquirer shareholders’ value with 
an insignificant mean CAR of -3.1%, and M&As drived by both motives under 
industries with medium-sized companies couldn’t create significant CARs either. And 
this article argues that companies in industries with more medium-sized companies 
have a higher probability of making M&As. 
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① 见中国证监会新一届上市公司并购重组委员会成立时尚福林讲话。网址：
http://www.csrc.gov.cn/n575458/n575667/n818795/11383333.html。 
②20 世纪 60、70 年代美国哈佛大学产业经济学权威贝恩（Bain）、谢勒（Scherer）等人建立的三段论式的
产业分析范式，即市场结构（Structure）——市场行为（Conduct）——市场绩效（Performance）。20 世纪


















































































本文参考 Gorton、Kahl 和 Rosen（2009）[4]的研究方法，在对我国上市公司

















的公司并购绩效差别；然后选取我国 2003-2008 年间全部 A 股上市公司（剔除
ST、PT 公司）作为研究样本，借助 Logistic 回归模型研究行业内中型规模公司
占比大小对公司并购发生概率的影响。 
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